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The IPO of Alibaba at NYSE has put Alibaba at spot light in front of the world’s 
capital market since 2014. Besides the market value hitting $238.3 billion at IPO day 
attracts people’s attention, the Partnership of Alibaba aiming at the configuration of 
corporate controlling power also makes the academic and practical circle interested. 
The New Economy companies are becoming the engine of future’s economy growth, 
the success of these companies contribute a lot to the idea of their entrepreneurs and 
their insight of industry. However, from the development process of these companies, 
the lack of capital is always the obstacle for their development, so they seek for the 
equity financing to support their development. As a result, the controlling power of 
entrepreneurs will be diluted badly. How to innovate in the configuration of 
controlling power becomes an urgent issue both in practice and academy. 
This paper conducts a research regarding the configuration of corporate 
controlling power based on the human capital theory. Firstly, this paper had a 
literature review of human capital theory and corporate governance theory. This paper 
also pointed that the controlling power is the key issue between the game of the 
owners of human capital and owners of traditional capital. Secondly, this paper 
studied the evolution of the innovation of the configuration of corporate controlling 
power in the stock market of America, and also indicated the “Partnership” of Alibaba 
is an improvement of nowadays system in American market. Thirdly, this paper 
conducts a case study on the “Partnership” of Alibaba. After a brief introduction to the 
“Partnership”, this paper discussed the reasonableness of the “Partnership” in the view 
of regulations and human capital theory. Fourthly, this paper offers some suggestions 
on the innovation of configuration of controlling power to the regulation body, 
participants of capital market and entrepreneurs. 
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式逐渐转变为以科技、知识、创新为核心的新经济模式。在 20 世纪 80 年代中期，
新经济概念第一次被提出。当时在信息技术产业快速发展的时代背景下，美国著



















                                                             









































本文共分为六个部分，文章整体结构图如图 1.1 所示。 
第一章绪论部分。主要介绍本文的选题背景及意义、研究框架、创新与不足。
重点在于本文的选题背景及意义； 

































































































































层次，首次在理论上提出人力资本概念的应当是 1935 年美国经济学家 J·R·Walsh， 
Walsh 在其《人力资本观》一书中对人力资本概念作出了正式解释并通过把个人
教育费用和个人收益进行比较分析，计算得出人力资本的经济效益。在 Walsh 提
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